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November
Bond Circular

| We will be plensed to send ®
copy of our November General
Bond Circular to mvestors on re-
quest.  This eircular describes &
comprehensive list of earefully re-
Jected municipal, railroal and pub-
lie utility eorporation bonds, w weh

we recommend for investment.
| Send for General Circular 93

| Harris, Forbes & Co

Pine Street, Corner wittiam
NEW YORK

Canadian
Long and Short

Municipal Bonds
To Yield 5% to 6%

Clrculars on Application.

W. N. Coler & Go.

43 CEDAR STREET
NEW YORK
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earrying material to and fro
trinl eontres and in transporting the
sbundant harvest. Idle freight cars at
the first of November were reduced to
sround 28,000, where & month before
they had been 78,000, In April 82
and ns Intely as August 265,000, 4
rond gross earnings that come to hand
eprry on the trend towsard improve-
ment. Though the Interstate Com-
merce Commission has declined to re-
consider Ita refusal of higher freight
rates for Wentern lines, the tariffs on

Hail-

‘Overspeculaﬂon in War
Contract Issues Gets
More Correction.

|
|

'DOMESTIC TRADE
? STILL ON UPTU

Course of Europe's Affalrs Gives
Cause for Cautlon—Funds
Pile Up Here.

| sion in the wvolume of traffie, higher
| rates will nnt be sa serfously missed

of extreme ease. Commercial paper of

the hest quality was purchased last

|loans on collateral were made ut & per

cent up to slx months.  More gold

loen! banking institutions were ahie to

incrense thelr loana £20,000,000 last

added to surplus on Saturday morning

The excess ressrve stands at over $120,

sues recelved further correction Iast| Tlhore was little ehange in the mar-

week untll, at lowest prices reached,|ket for foreign exchange during the

tended t ( e s |ment of organized banking eredit for

| o from 20 to B0 polnts—in the [p,ndon was not forthcoming, sterling

| This drastie eontraction of paper prof- [bllla were not pressed upon the mar-

{ta is not largs when the unreasonnhle ket. Sight drafts on London ross above

in many instances | three weeks, While the result of these

merely on rumor and econjecturs, nre‘hanklng credits in nwaited, eommarctal

‘-'}-_'[.[nm'.‘-\ of

| glack business, With genersl expan
| Our monetary position continues one
week at under 8 per cent, and time
keeps coming in from London, and the

iweek and still show over &4,000,000

|  Owverspeculation in war contract h|'-|“nll 000

losses from the best of the wvear ex- |Week. While the expected announce-
|case of Bethlehem Steal, 200 points.|rates wers supported and commereial
advances, based 4.66% to the highest for more than
considered. It has, however, served to |Dills ‘ars dlct;lumu]?rinp. : of
b wheat an our last week were the
ring elm‘lrly befors a public eager f'-"’.'grentm known and expotts of eapper
| speculative gain the unstable nature were heavy. Merchandiso is piling up

| of the securities in which it was vent- | here awaiting opportunity to be sent

uring. T 1 abroad. Lest month a record total of
4 he decline has heen the more | o ind $176,000,000 was exported in

impressive becauss no shock from out- | this digtriet, and, In spits of luck of
slde was needed to bring reaction. ocern tonnage, la=t wesk exports from
The mnrket In thess war issues had.}!‘f“}e Port of New York reached 837,500,
become overbalanced. An unwieldy 0.
|vo]urm~ of purchases waiting the ria'h.t : Year of FN‘I;:‘I Rﬂ:’ﬂ'}r Bnlnk- :
1 FeAr Rgo A woe the Pedera
mogient to sell, an unusually small | Ragarve banks wera opened. We were
| | amount of short eommitments to be|then recovering from the shock of the
closed by purchases and a lessening WAT abroad and contracting emergency
| | namk leurrency and Clearing House certifl
| ? ber of new huyers formed a €on-| gtps issned to meet that crisis. In the
ditlon that of {tself brought ahout ""‘I',lwah-o months thers has been little
| Iapae.  Shrowd market aperators, rec. |need for redlscount privileges fur-
[ | ognizing tha state of affairs, sold ¢or Rished by the new mystem.

The return-
ing flood of gold from abroad has made
e decline and forced out holdings of |unnecessary further addition to our
| wenk purchases. curreney, elastic though such addition
The more stable portion of the list might be. Concentrating the control
| " lof the gold supply held hy member
joined to mome extent In the reactlon. |ponby has allowed them to reduce ro-
. Raflroads, while not inflated 11ke indus- |aerve requirements, while at the same
‘trial faworites, had been raised time they still eount cssh more than
prices that threatened liquidation by r”“‘ Thr"U?]'dTh" !!-'19'-"“1 of depoaits
... |in reserve und central reserve citira.
investors here as wall an abrond. With|  While not employed to its fullest
| the best of the carriers selling to yield | extent, the new system hus given us
little mora than bonds sfter a con-|gonfidence in our banking power and

| & |ban aided to equalize interest tntes
tinned ri=s, repction was due hera alao. throughout the country, rediscount

The appreciation in market value of | rates for commercinl paper ot the dif-
the railronds had, however, heen con- ferent regional banks varving little
servative, The hettar position of the|Some start has been made toward pro
transportation Industry was evident, moting banking acceptances in trans-
| The setback in the ralls was not grent actions ariging out of forelgn trade,
and their recovery was prompt if not and something has been done townrd
Hlonge sustained, |eallecting checks for member institu

Sings of Hesitation. tione.

After the turn of the market upward
jate on Wedneaday there appeared
gigns of hesitation for the remaining

o

e —
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whieh revizion was asked were those|
which proved unprofitable in times of |

TMONEY STRATEGY
WILL SETTLE WAR

'Emerges as Demonstrat-
ing Factor, Declares
Francis W. Hirst.

NO GOLD GOING
TO AMSTERDAM

Allies Before End of March—
New Rules for Shipping.

By FRANCIS W, HIRST.

Editor “The Economist,” London

[By Cable o The Tribunae, ]

London, Nov. 14.—The financial
situation now is very curious. Ev.
Idently no gold is going to Amster-
dam, for Duteh exchange {s eight or
nine points against us. This would
ba impossible if arbitrage transac-
tiona and the world's commerce gen-
erally were not utterly out of joint.

The hiteh in the new ecredit ar-
rungements are attributed to your
Federal Reserve Roard's regula-
tions. One hears well Informed re-
grets that the new loan has not
heen used for purely exchange oper-
atioms instead of purchasing goods,

| ng the Premier's recent speeches
and Parlismentary diecussion indi-

Britain to Pay £300,000,000 to|
' Administrator

=

’ Executor

‘cate that finance suddenly has be-

imme the demonstrating factor.
| In fact, it is becoming recognized
iﬂmt financial strategy and political
{ economy will rettle the war, Hence
(the Cabinet is working hard at
finanea problems, and strong meas-
ures anticipated, both as to
| fresh revenue and retrenchments,
before we are much older, Accord-
ing to Reginnld McKenna, Chan
eellor of the Exchequer, we gtill have
to pay £300,000,000 sterling to our
gllies befare the end of Mareh,
Exorbitant frelghts and the
ity of shipping lead to new
Orders in Council empowering the
| Board of Trade to superintend and
British merchant shipping.
Some critics think that these arti-
fleinl mensures will ereats more diffi-
rulties than they remove. Fortu-
nately Walter Runciman, the presi-
dent of the board, understanda the

ara
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Chartered 1822

The Farmers' Loan and Trust Company

Nos. 16, 18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue
New York.

LONDON, 18 Cockspur Bt., 8 W,; 26 Old Broad BStreet, B 0.
PARIS, 41 Bonlevard Haussmann BERLIN, 58 Unter den Linden, N. W. 7

Travelers' Letters of Credit, Foreign Exchange.

Quality of Security

Behind the Anglo-French 5% bond isstre there
atlnds-mity&ncombimdwedthoftwom
mpyingpoitiomintl\everyfordmmd the nations
of the world. The scrupulous fidelity of these nations
to their finandial obligations and the willingness of the
French and English to contribute from their private re-

sources to wphold their nation’s honor and credit make
an investment in these bonds one of exceptional safety.

We offer these bonds at a price to yield
nearly 5%%.
Circular on request.

Millett, Roe & Hagen

52 Willlam Street, New York
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STOCK EXCHANGE FOR THE WEEK

Following fs the usual table giving the number of shares of all stocks

denlt In for the week ended Novemher 18, together with the highest, lowest and
final prices #nd the net changes of the week, and the high and low prices of the
year 1915, with the high and low prices of the year 1914,

Total sales for the week, 5,209,500, against 4,651,300 a week ago. This week
a year ago the Stock Exchange was closed. From January 1 to date, 151,464,600,
agninat 46,188,100 In 1914,
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Shouldering Responsibilities

Trained experience over a long period and ample
resources justify individuals and corporations in
committing to our charge the various responsl.
bilitles in connection with the management of
financlal matters whether for an estate or for in.
dividuals or corporations.

Booklet *'Its Sercice te You™
will be sent upen request

Metropolitan Trust Company
of the City of New York
George C. Van Tuyl Jr., President
49 Wall Street

_
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IN TIMES OF WAR PREPARE FOR PEACE

That is a secret of the success of the Standard Oil Co,
Have you been watching the gradual improvement in the oil fndy,
try which has been going on?

Are we to have further increases In the prices of crude off o
products? If so, why?

Have you considered the supply of gasoline on hand, and iy
future prices are to be

. | 1z

Have you

the constantly growing
Has the public overlooked the oil securities?

For a careful consideration of these questions, read the

DOW-JONES FINANCIAL NEWS BULLETINS

d the inc

cor o ? hh

ber of aut

Monday Morning, November 15.

You will find them in all well-equipped financial offiess,

o = ->- e

dated September 21,
Fxchange. Holders of

Depositary
(|| City.

19145.

deposit without penalty un

INTERNATIONAL MERCANTILE MARINE

To Holders of Preferred Stock:

The Investigation Into the affairs of the Marine Company aad W
subsidiarles by the accountants employed by the Committes has bom
actively proceeding, and the results confirm all announcements harg
[]| tofore made by the Committee,

' The certificates of deposit issued under the deposit agreemest
1915, have been listed upon the New York Stock
preferred stock are urged to deposit the same,
duly endorsed for transfer, with stamps required by the Federal and
State laws, with CENTRAL TRUST COMPANY O

of the Committee, at its office, 54 Wall Street, New York
The Committee will continue to receive
til the close of business on DECEMBER 4,

Dated, November 12, 1915,

(0, § SIGLER, Secretary .
§4 Wall Strest, New TYork Uity
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Nortkern Bank.

curity for a debd,

T. F. Murphy Cannot Pay.

Thomas F. Murphy, assistant poat-|
master of New York, has not sufficient | PREFERRED
funde or property to settle s judg-
ment for $1,029 obtained by the super-| xovembder Steh, 1918, 1o stockholden
Intendent of the State Banking De-
The suit was against Mur-
,.’ phy ns a stockholder of the defunect
Hix $6,000 insurance
policy was sssigned in March as "_l.--u.tm- 1, 1918, 1o Comumon
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clowe of boaluess November 1313
L wlll not be closed. ¥,
GENERAL CHEMICAL
25 Broad Steeet, Neow York, Oct
A quarterly dividend of one
| halt per eent (1% will be
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